The Impact of Mergers and Acquisitions on the Bidder's Cumulative Abnormal Returns: A
Comparative
Analysis of Banking and Non-Banking Sectors in Selected ASEAN Countries
Fransisco Martua Marpaung, Francesc Rodriguez Tous
UNIVERSITAS

GADJAH MADA Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

REFERENCES
Alexandridis, G., Petmezas, D., & Travlos, N. g. (2010). Gains from Mergers and Acquisitions

Around the World: New Evidence. Financial Management, 39(4), 1671-1695.
https://doi.org/10.1111/5.1755-053X.2010.01126.x

Astuti, U. H. W. and Saputra, P. M. A. (2019). Efficiency and competition in banking
industry: case for asean-5 countries. Scientific Annals of Economics and
Business, 66(2), 141-152. https://doi.org/10.47743/saeb-2019-0011

Beladi, H. and Oladi, R. (2016). On mergers and agglomeration. Review of
Development Economics, 20(1), 345-358. https://doi.org/10.1111/rode.12223

Billett, M. T. and Qian, Y. (2008). Are overconfident ceos born or made? evidence of
self-attribution bias from frequent acquirers. Management Science, 54(6), 1037-
1051. https://doi.org/10.1287/mnsc.1070.0830

Bradley, M., Desai, A., & Kim, E. H. (1988). Synergistic Gains from Successful
Tender Offers. Journal of Financial Economics, 21(1), 3-40.

Du, M. and Boateng, A. (2015). State ownership, institutional effects and value
creation in cross-border mergers &amp; acquisitions by Chinese firms.
International Business Review, 24(3), 430-442.
https://doi.org/10.1016/j.ibusrev.2014.10.002

Duan, Y., & Jin, Y. (2018). Financial constraints and synergy gains from mergers and
acquisitions. Journal of International Financial Management & Accounting,
30(1), 60-82. https://doi.org/10.1111/jifm.12091

Feldman, E. R., & Hernandez, E. (2021). Synergy in Mergers and Acquisitions:

Typology, Lifecycles, and Value.

50



The Impact of Mergers and Acquisitions on the Bidder's Cumulative Abnormal Returns: A
Comparative

Analysis of Banking and Non-Banking Sectors in Selected ASEAN Countries

Fransisco Martua Marpaung, Francesc Rodriguez Tous

Gli\[\]IDIJ\//\%RSI\/l[]AADSA Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

Golubov, A., Petmezas, D., & Travlos, N. G. (2012). When it pays to pay your
investment banker: new evidence on the role of financial advisors in M&As. The
Journal of Finance, 67(1), 271-311. https://doi.org/10.1111/j.1540-
6261.2011.01712.x

Gupta, I. D., Raman, T. V., & Tripathy, N. (2021). Impact of merger and acquisition on
financial performance: evidence from the construction and real estate industry of
India. FIIB Business Review, 12(1), 74-84.
https://doi.org/10.1177/23197145211053400

Hagendorft, J., Collins, M., & Keasey, K. (2008). Investor protection and the value
effects of bank merger announcements in Europe and the US. Journal of Banking
& Finance, 32(7), 1333-1348. https://doi.org/10.1016/j.jbankfin.2007.11.008

James, G., Witten, D., Hastie, T., & Tibshirani, R. (2021). An Introduction to
Statistical Learning with Applications in R Second Edition. Springer

Jensen, M. C. (1986). Agency Costs of Free Cash Flow, Corporate Finance, and
Takeovers. American Economic Review, 76(2), 323-329.

Kang, J. K., & Yamada, T. (2003). The Japanese market for corporate control and
managerial incentives. International Finance Review, 4, 59-86.

Kongpichayanond, P. (2009). Knowledge management for sustained competitive
advantage in mergers and acquisitions. Advances in Developing Human
Resources, 11(3), 375-387. https://doi.org/10.1177/1523422309339725

Kyriazopoulos, G., & Drymbetas, E. (2015). Do domestic banks mergers and
acquisitions still create value? recent evidence from Europe. Journal of Finance

and Bank Management, 3(1). https://doi.org/10.15640/jfbm.v3nlal0

51



The Impact of Mergers and Acquisitions on the Bidder's Cumulative Abnormal Returns: A
Comparative
Analysis of Banking and Non-Banking Sectors in Selected ASEAN Countries
Fransisco Martua Marpaung, Francesc Rodriguez Tous
UNIVERSITAS

GADJAH MADA Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

Loughran, T., & Vijh, A. M. (1997). Do long-term shareholders benefit from corporate
acquisitions?. The Journal of Finance, 52(5), 1765-1790.
https://doi.org/10.1111/5.1540-6261.1997.tb02741.x

Lukman, Sujianto, A. E., Dwiningtias, K., Luksita, A. C., & Narmaditya, B. S. (2023).
Human development index, good governance practice and export: evidence from
asean countries. Journal of Eastern European and Central Asian Research
(JEECAR), 10(3), 468-477. https://doi.org/10.15549/jeecar.v10i3.1230

Ma, Q., Zhang, W., & Chowdhury, N. (2011). Stock performance of firms acquiring
listed and unlisted lodging assets. Cornell Hospitality Quarterly, 52(3), 291-301.
https://doi.org/10.1177/1938965511409398

Martynova, M., & Renneboog, L. (2011). The performance of the European market for
corporate control: evidence from the fifth takeover wave. European Financial
Management, 17(2), 208-259. https://doi.org/10.1111/j.1468-036x.2009.00497.x

Moeller, S. B., Schlingemann, F. P., & Stulz, R. M. (2004). Firm size and the gains
from acquisitions. Journal of Financial Economics, 73(2), 201-228.
doi:10.1016/j.jfineco.2003.07.002

Muchtar, D., Ngurah, A. I. G, Nor, F. M., Ibrahim, 1., & Jafarian, M. (2019). The
financial crisis impact on firm performance, financial decision and corporate
governance of Indonesia listed firms. Proceedings of the 1st Workshop on
Multidisciplinary and Its Applications Part 1, WMA-01 2018, 19-20 January.
https://doi.org/10.4108/eai.20-1-2018.2282453

Nguyen, U. T. (2022). Stock return volatility, firm real option value, and mergers and

acquisitions premiums. https://doi.org/10.32920/14648247.v1

52



The Impact of Mergers and Acquisitions on the Bidder's Cumulative Abnormal Returns: A
Comparative
Analysis of Banking and Non-Banking Sectors in Selected ASEAN Countries
Fransisco Martua Marpaung, Francesc Rodriguez Tous
UNIVERSITAS

GADJAH MADA Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

Powell, R. (2017). New perspectives on bank risk in Malaysia. Cogent Economics &
Finance, 5(1), 1326217. https://doi.org/10.1080/23322039.2017.1326217

Rao-Nicholson, R., Salaber, J., & Cao, T. H. (2016). Long-term performance of
mergers and acquisitions in ASEAN countries. Research in International Business
and Finance, 36, 373-387. https://doi.org/10.1016/j.ribaf.2015.09.024

Reddy, K. S., Nangia, V. K., & Agrawal, R. (2014). The 2007-2008 Global Financial
Crisis, and Cross-border Mergers and Acquisitions: A 26-nation Exploratory
Study. Global Journal of Emerging Market Economies, 6(3), 257-281.
https://doi.org/10.1177/0974910114540720

Teti, E., Dell’Acqua, A., Etro, L., & Volpe, M. (2017). The impact of board
independency, ceo duality and ceo fixed compensation on m&amp;a performance.
Corporate Governance: The International Journal of Business in Society, 17(5),
947-971. https://doi.org/10.1108/cg-03-2017-0047

Zhai, H. (2023). Evaluation of China-ASEAN trade status and trade potential: an
empirical study based on a gravity model. Plos One, 18(9), €0290897.

https://doi.org/10.1371/journal.pone.0290897

53



	REFERENCES

